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MM

KARTON AG

A Balanced Portfolio

MM KARTON % Sales % op. profit ROCE %
World's largest producer of coated

recycled fiber-based cartonboard 38 % 43 % 17,2 %
with an important position in virgin

fiber-based board

MM PACKAGING

Europe’s largest folding carton 62 % 57 % 14.2 %

producer with a leading market
position in several countries
outside Europe

(2019 Values)
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MM

KARTON AG

Leading in Cartonboard based Packaging

=
MM Karton 7 Mills
MMP Packaging 45 Plants



MM

KARTON AG

The Year 2019

» Continuation of success course

* Further profit rise

* High capacity utilization

» Significant results growth in both divisions

* Dividend increase to 3.20 EUR / share (2018: 3,20 EUR)
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Annual Results 2019

consolidated in millions of EUR IFRS

Sales

EBITDA

EBITDA margin (in %
Operating profit
Operating margin (in %
Profit before tax
Income tax expense
Profit for the year
Net profit margin (in %
Cash earnings
Cash earnings margin (in %

Earnings per share (in BUR

Capital expenditures (CAPEX)

Depreciation and amortization

2018
2,337.7

324 .4

13.9 %

2171

9.3 %

217.9
(53.7)

164.2

7.0 %

269.7

11.5%

8.18

124 .4
107.3

+/ -
+8.8 %
+20.1 %

+17.6 %

+15.2 %

+15.8 %

+15.1 %

+16.0 %
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KARTON AG

Sales by Destination

Eastern

Western Europe
Europe 28 %
55 %
Asia and
MENA
10 %

Americas
2% 5 %



Consolidated Balance Sheet

consolidated in millions of EUR IFRS

Non-current assets

Current assets

Total assets

Equity

Liabilities

Total equity and liabilities

Total funds available to the Group

Equity ratio (in%
Return on equity (n%
(Net debt)/ Net liquidity

Dec. 31, 2019

980.5
2,422.7

1,508.3

2,422.7

62.3 %
13.1 %
(218.6)

Dec. 31,2018
1,003.8

1,061.9
2,065.7
1,384.8
680.9
2,065.7
261.1

67.0 %
121 %
49.4

MM

KARTON AG




MM

KARTON AG

Cash flow Statement

consolidated in millions of EUR IFRS 201 8
Cash flow from operating activities 3314 250.1
Cash flow from investing activities (380.6) (119.0)
Cash flow from financing activities (87.1) (69.3)
Cash and cash equivalents beg. of the year 261.0 197.9
Net change in cash and cash equivalents 63.1

Cash and cash equivalents end of the year m 261.0
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KARTON AG

MM Karton - 2019

* Accelerated favourable path from last year
 97% capacity utilization

» Consistent pricing

* Gain in market share

* Declining costs, especially fibers

* Significant earnings rise
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MM Karton Results 2019

in millions of EUR IFRS

Sales’)

Operating profit

Operating margin (in %

Tonnage sold (in thousands of tons)
"Tonnage produced (in thousands of tons)
Employees

Capital expenditures (CAPEX)
Depreciation and amortization

"incl. interdivisional sales

2018 + -
1,062.2 +1.5 %

96.4 +14.6 %
9.1 %

1,663 +2.5 %
1,664 +3.5 %
2,501

70.6

45.3

MM

KARTON AG




MM

KARTON AG

MM Karton — Quarterly Overview

in millions of EUR IFRS ey LGER 1Q/ 2019 2Q/ 2019 3Q/ 2019 4Q/ 2019
Sales’) 262.3 271.3 270.2 271.5 265.3
Operating profit 16.5 27.3 30.3 29.8 231
Operating margin (in % 6.3 % 10.1 % 11.2% 11.0 % 8.7%
Tonnage sold (in thousands of tons) 403

Tonnage produced (in thousands of tons) 393

"incl. interdivisional sales



MM

KARTON AG

MM Packaging - 2019

* Integration Tann — prime driver of growth

— fully meets expectations

— technological proximity and shared best practice
opened up attractive potential

» Cost efficiency and new business measures

 (Good performance in competitive market
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MM

KARTON AG

MM Packaging Results 2019

in millions of EUR IFRS 2018 + -
Sales’ 1,384.2 +14.0 %
Operating profit 120.7 +20.0 %
Operating margin (in % 8.7 %

Tonnage processed (in thousands of tons) 766 +2.5 %
Employees 6,944

Capital expenditures (CAPEX) 53.8

Depreciation and amortization 62.0

"incl. interdivisional sales



MM

KARTON AG

MM Packaging — Quarterly Overview

in millions of EUR IFRS Cle RN 10/ 2019 2Q/ 2019 3QY 2019 4Q¥ 2019
Sales) 338.9 402.4 388.0 404.2 383.4

Operating profit 28.3 29.9 36.5 41.8 36.6
Operating margin (in % 8.4 % 1.4 % 9.4 % 10.3 % 9.5%
Tonnage processed (in thousands of tons) 182

Yincl. interdivisional sales



MM

KARTON AG

Outlook

 Low economic momentum

» Continuous demand for cartonboard packaging
* High plant utilization since start of the year

* Follow up best possible after record year 2019

* Increasing challenges
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MM

KARTON AG

MM Group - Quarterly Overview
consolidated in millions of EUR, IFRS 4Q/ 2018

Sales 574.6 642.9 632.6 648.8 620.1
EBITDA"Y 723 90.9 100.7 105.6 924
EBITDA margin (in % 12.6 % 14.1 % 15.9 % 16.3 % 14.9 %
Operating profit 44.8 57.2 66.8 71.6 59.7
Operating margin (in % 7.8% 8.9 % 10.6 % 11.0 % 9.6 %
Profit before tax 48.9 58.1 64.5 71.6 56.9
Income tax expense (11.1) (14.4) (15.9) (17.6) (13.0)
Profit for the period 37.8 43.7 48.6 54.0 43.9

Net profit margin (in % 6.6 % 6.8 % 7.7 % 8.3 % 71 %
Earnings per share (in EUR) 1.88 217 242 2.70

Cash earnings 66.1 741 81.6 83.7 71.0
Cash earnings margin (in % 11.5% 11.5% 12.9 % 12.9 % 11.4 %

" Operating profit plus depreciation and amortization
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